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Speculative length in metals — room to move 

Focus: Metals have seen speculative length being added over the past week. However, the 

speculative market remains underweight metals — at least as far as the CFTC data and the 

futures market are concerned. The only exception, perhaps, would be palladium, where 

speculative length as a percentage of open interest remains higher, at 56%. 

The base metals have started the week on the front foot, with the complex aided by stronger 

Asian equity markets and a weaker dollar. Turnover remains rather subdued however, with 

positioning and exogenous factors still in charge of price direction for the moment. Data-wise, 

there is little economic data of interest until China’s Flash Manufacturing PMI on Wednesday.  

Gold broke through the $1,300 level in early morning trading. The price move and the liquid-

ity of the market so early in the morning resulted in gold easily breaking through $1,300, with 

short-covering pushing the metal as high as $1,323. We expect resistance to increase on 

approach of $1,330. Already, physical demand from China is lower, with the SGE premium 

trading at $22/oz this morning, down from highs of $25/oz on Thursday last week and $28/oz 

on Monday last week. 

The big news in oil markets is the closing of the Brent-WTI spread. Friday’s close saw the 

front-month spread at 2c/bbl, after Brent surrendered 63c/bbl on the day for a $108.07/bbl 

close, while WTI remained largely unchanged for the day at $108.05/bbl. This morning we 

are seeing WTI trade at a premium to Brent. 

The TSI Fe 62% China CFR price index fell 20 cents to $131.50/t (MTD: $125.27/t). The 

Platts Fe 62% index fell $1/t to $131/t, while the TSI Fe 58% index remained flat at $120.20/t 

(MTD: $115.70/t).  

Base metals LME 3-month               

 
 Open Close High Low Daily change Change (%) Cash Settle 

Change in 

cash settle 
Cash - 3m 

Aluminium 1,805 1,825 1,835 1,800 20 1.11% 1,773.00 20 -43.50 

Copper 6,909 6,915 6,970 6,864 6 0.08% 6,920.00 65 -6.50 

Lead 2,041 2,033 2,056 2,026 -8 -0.39% 2,036.00 20 -13.25 

Nickel 13,989 14,160 14,219 13,905 171 1.22% 13,980.00 95 -66.00 

Tin 19,589 19,400 19,780 19,400 -189 -0.96% 19,600.00 245 -34.00 

Zinc 1,858 1,864 1,872 1,850 6 0.32% 1,834.00 13 -34.75 

Energy 

  Open Close High Low day/day Change (%)    

ICE Brent 108.30 108.39 108.51 108.17 0.32 0.30%    

NYMEX WTI 108.34 108.42 108.49 108.14 0.37 0.34%    

ICE Gasoil 926.00 926.25 927.00 925.00 0.50 0.05%    

API2 Q3'13 76.90 76.40 - - -0.50 -0.65%    

  

 AM Fix PM Fix High bid Low offer Closing bid Change (d/d) EFP's   

Gold 1,286.00 1,295.75 1,297.90 1,283.50 1,293.70 9.20 -1.1/-0.7   

Silver - 19.93 19.63 19.37 19.47 0.06 -5.0/-3.0   

Platinum 1,419.00 1,422.00 1,425.50 1,415.00 1,422.00 9.00 +1.5/+3.5   

Palladium 744.00 743.00 746.50 745.50 743.00 6.00 +0.0/+1.0   
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Focus: Speculative length in metals — room to move 

Metals have seen speculative length being added over the past 

week. However, the speculative market remains underweight 

metals — at least as far as the CFTC data and the futures  

market are concerned. The only exception, perhaps, would be  

palladium, where speculative length as a percentage of open 

interest remains higher, at 56%. 

Gold speculative positions on COMEX increased by 42.7mt for 

the week ending 16 June. Speculative length as a percentage 

of open interest increased from 3.4% (a five-year low) to 5%. 

Given the low level of speculative activity in gold, there is 

clearly room for new length to be added (see Table).  

However, we note that looking more closely at the data, the 

number may appear slightly more bullish than in reality. The 

rise in speculative shorts came on the back of shorts being 

covered (47.3mt), rather than new longs being added (new 

speculative longs decreased marginally by 4.6mt). We suspect 

the short-covering came on the back of the strong physical 

demand seen out of China since the start of June (see our 

Commodities Daily dated 16 July).  

With gold above $1,300, we would look for the strong physical 

demand from China to continue to ease. Already, today, the 

physical premium on the SGE was $22/0z, down from the 

highs of $36/oz seen when gold was below $1,250. As a result, 

we would expect some selling, and new shorts, on approach of 

$1,330.  

Platinum and palladium are worth mentioning. Speculative 

positioning, as it stands now, favours platinum over palladium. 

Platinum speculative length as a percentage of open interest is 

at 36%, well below the 5-year average of 51%, and only  

marginally above the lowest level seen over the past 12 

months, at 32%. While the market would need a catalyst to 

add new long positions, of all the precious metals (and  

arguably base metals), platinum is the most likely to see 

such a catalyst in coming months as South Africa continues 

to struggle with production issues. In contrast, palladium 

speculative length remains very high, at 56% of open  

interest. This is well above the 5-year and 1-year averages 

of 45.8% and 49.3% respectively. As pointed out in our 

Swiss monthly customs report on 18 July, we would expect 

palladium above $750 to attract more metal into the Zurich 

and London vaults.  

As pointed out before, tactically, we see little value in being 

short platinum below $1,400 and, given the potential for 

speculative length to be added, upside may extend towards 

$1,480—$1,500. At these levels, assuming no major supply 

issues, rallies may be more difficult to sustain. With  

palladium above $750, we would expect some selling to 

come in, as it did consistently since 2011. We would again 

look with keen interest to the Swiss customs data to gauge 

how strong Russian exports were during the first half of 

June when palladium traded around $760. 

COMEX copper speculative positioning remains net short. 

Speculative length as a percentage of open interest is  

-13.6%. This level remains close to the 12-month minimum 

of -17.6%, and in our view, from a pure market positioning 

perspective, also leaves room for some short-covering. As 

pointed out in our Base Metals Monthly report, We believe 

that the copper and nickel markets especially are  

positioned very short, evidenced by CFTC data in the  

former, and recent open interest and price behaviour in the 

latter, where nickel open interest is at record highs, while 

prices are at four-year lows. We are looking for  

short-covering catalysts in both metals.  

By Walter de Wet 

Weekly change in speculative positions and ETF holdings 

Sources: Standard Bank Research; COMEX; NYMEX; ICE; LME; Various ETFs 

 
 Copper Gold Silver Platinum Palladium Crude oil (WTI) 

Crude oil 

(Brent) 

 tonnes tonnes k oz k oz m bbls m bbls tonnes 

Speculative longs 447.0 522.2 5,948.9 2,081.8 2,570.5 467.6 353.9 

 - Change -55.0 -4.6 16.1 -8.7 75.7 22.3 0.0 

Speculative shorts 698.9 390.0 4,806.7 898.5 265.7 88.2 147.9 

 - Change -119.6 -47.3 -192.6 -80.4 -160.7 -4.5 48.4 

Net speculative length -252.0 132.2 1,142.1 1,183.3 2,304.8 379.4 431.4 

 - Change 64.6 42.7 208.7 71.7 236.4 26.9 0.0 

Net speculative length as a 

% of open interest 
-13.5% 5.0% 3.7% 36.1% 56.3% 13.6% 22.9% 

 - Change 2.9% 1.6% 0.7% 2.3% 4.9% 0.4% 0.0% 

EFT holdings  2,042.5 19,638.7 2,181.9 2,282.4   

 - Change  -10.6 83.9 63.2 80.3   
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Base metals 

The base metals have started the week on the front foot, with the complex aided by stronger Asian equity markets and a 

weaker dollar. Turnover remains rather subdued however, with positioning and exogenous factors still in charge of price direc-

tion for the moment. Data-wise, there is little economic data of interest until China’s Flash Manufacturing PMI on Wednesday.  

In other news, the CFTC has waded into arena of LME warehouse ownership, reportedly issuing a do-not-destroy notice to 

various participants, presumed to be the warehouse owners. It seems that the notice is likely the preliminary move ahead of a 

more in-depth probe by the CFTC. The Fed meanwhile is reportedly reviewing its ruling allowing deposit-taking banks trade 

physical commodities, though the energy and soft commodity markets are likely to be the main focus. Whatever the outcome 

of these moves, it fair to say that the physical market is becoming much more fluid from a regulatory and potential ownership 

perspective. The key will be to what extent any inertia in decision making, caused by the investigations and potential recom-

mendations, impacts on the current physical market.  

Copper has recovered back towards $7,000 over the course of Monday morning, receiving a short-covering related boost over-

night (related to the removal of the PBOC lending rate floor limit reported on Friday afternoon) before consolidating its early 

gains. Inventory-wise, headline inventory declined by 3,675 mt (mainly due to a 2,975 mt outflow at Johor) while on-warrant 

stocks gained by a net 3,500 mt. Johor was again the main location for the increase, with 3,700 mt of previously cancelled 

material being placed back on-warrant. Meanwhile tightness remains in evidence around the Aug-13, Sep-13 and Oct-13 

prompt dates, though this has attracted some lending interest this morning.  

The Chinese base metals trade data was generally well flagged by the preliminary figures, the main thing to note on copper 

being a 19.6% m/m gain in refined imports to 277.7kt. The imports were driven by positive arbitrage conditions and an element 

of financing activity, though a degree of minor restocking activity, and a recharging of bonded stockpiles has also taken place. 

Copper concentrate imports declined 7.6% m/m to 673.5 kt, though this is still up 40.2% y/y. The m/m fall may be due to the 

restart of Sterlite’s Tuticorin smelter and the fact that it was no longer pushing unwanted feed into the spot market, plus issues 

at various mines. On a ytd basis however, Chinese imports of copper concentrate are up 32% y/y, while refined imports are 

down 27%y/y.  

Nickel has managed to hang onto Friday’s gains with the metal pushing up towards $14,200 ahead of US trade. The main ac-

tivity has really been in LME inventory, with on-warrant stocks climbing 3,390 and headline inventory gaining 3,720 mt. Rotter-

dam and Johor were the most active locations, with Rotterdam seeing a 2,700 mt inflow of metal (and a 330 mt outflow). Johor 

meanwhile saw a 1,410 mt inflow albeit along with a 720 mt increase in cancelled warrants.  

By Leon Westgate 

Precious metals  

Gold broke through the $1,300 level in early morning trading. The price move and the liquidity of the market so early in the 

morning resulted in gold easily breaking through $1,300, with short-covering pushing the metal as high as $1,323. We expect 

resistance to increase on approach of $1,330. Already, physical demand from China is lower, with the SGE premium trading at 

$22/oz this morning, down from highs of $25/oz on Thursday last week and $28/oz on Monday last week. 

We expect platinum to find renewed support with the metal above $1,430. We would look for it to move towards $1,480.  

This move would be on the back of a market that is underweight platinum rather than any demand or supply catalyst yet. As 

pointed out in the Focus section, we see room for longs to be added in platinum. We would look for platinum to outperform 

palladium in the short run, based on current market positioning. 

Gold support is at $1,300 and $1,307. Resistance is at $1,323 and $1,330. Silver support is at $19.35 and $19.19, resistance 

is at $20.08 and $20.20. 

Platinum support is at $1,429 and $1,400. Resistance is at $1,450 and $1,476. Palladium support is at $732 and resistance at 

$753. 

By Walter de Wet 

Energy 

The big news in oil markets is the closing of the Brent-WTI spread. Friday’s close saw the front-month spread at 2c/bbl, after 

Brent surrendered 63c/bbl on the day for a $108.07/bbl close, while WTI remained largely unchanged for the day at  

$108.05/bbl. This morning we are seeing WTI trade at a premium to Brent. 
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Notwithstanding Friday’s move, a large part of the narrowing of this spread over the past few weeks is attributable to WTI 

strength, premised on growing US demand optimism and strong drawdowns of US crude oil inventory levels (especially  

Cushing inventories). Both benchmarks continue to be supported by geo-political concerns centred around Egypt and the  

possibility (still remote in our view) of a global oil traffic disruption (via the Suez Canal and/or SUMED Pipeline). 

To our mind, the geo-political premium should fade in the absence of significant news-flow on the situation in Egypt  

(i.e. substantial escalation of tensions). In addition, we feel that the enthusiasm for WTI is overdone. While the reduction in US 

crude oil inventories has provided welcome relief, we remain concerned that the pace of this workdown will slow given a  

combination of rising domestic crude oil production and weaker-than-expected product (particularly gasoline) demand.  

Together with some formidable technical barriers to further upside, we feel that WTI could be in for a correction. 

Regardless of the relative moves, we maintain that aside from the geo-political premium (which cannot be sustained  

indefinitely in the absence of real threats to global oil supply and/or traffic), the fundamental supply/demand pictures point to a 

global oil price of $105/bbl. 

By Marc Ground 

Bulks 

China removed the floor on bank lending rates last Friday as part of plans to rebalance the economy and improve the alloca-

tion of credit to ensure the most deserving investments are funded. Deposit rates are yet to be liberalised however, protecting 

margins for now. China raised fuel prices by 3% over the weekend, while pork prices rose  

another 0.8% this week. An earthquake in Gansu province has killed 75 people.  

Shanghai Equities ended higher into the close, ending up 12 points or 0.6% at 2005, after initially weakening on the back of 

the bank lending rate removal, since in theory bank competition may increase/lending rates reduce; however, in reality most 

lending is being priced above benchmark rates. In the end, investors decided lower potential interest rates could benefit fund-

ing for smaller companies. Shanghai 7-day interbank rates crept up to 3.94% today.  

Shanghai Rebar Futures Oct-13 closed off RMB9/t at RMB3,589 /t, while the Jan-14 contract (now the active contract) closed 

down RMB14/t at RMB3,678/t.  Among physical steels, Tangshan billet fell again today, this time by RMB30/t to RMB3,100/t, 

after RMB10/t on Friday, signalling the peak in this recent restock rally in our view, offsetting the earlier-than-expected May 

destock. IO prices likewise will fade from here in our view; we do not expect to see prints over $132/t for the remainder of 

2013, given weaker steel demand and rising ore supplies across H2.   

Against today’s spot market trends, Shagang and Hebei have hiked their late-July longs list prices by RMB100/t, taking  

Shanghai’s spot rebar prices were mixed. HRC prices in Shanghai rose RMB10/t, given relatively low inventories.  

Global crude steel output rose 1.9% y/y to 131.65mt in June (1.6bln annualised), while utilisation rates fell to 79.2% from 

79.6% in May. Ex-China actually fell 0.6% y/y in June, highlighting the Chinese powerhouse, with EU-27 falling 3.5% and 

South Korea falling 5.4%. Meanwhile, H1:13 global output rose 2% to 789.8mt. In Asia, China grew 7.4% y/y, Japan grew 

1.2%; India grew 2.5%; however, South Korea fell 5.2% y/y. Elsewhere, the EU-27 fell 5.1% y/y, the Americas fell 5.8% and 

4.6% respectively, while the CIS fell 3% during H1:13. 

Eurofer is expecting a slight recovery in Europe’s cyclical economic drivers for 2014, with rising industrial momentum leading 

to 2% y/y growth in consumption. The association is expecting Europe’s real steel consumption to drop 4.5% y/y this year how-

ever, not assisted by rising steel imports.  

Indian auto sales fell 2.1% in Q2:13, highlighting the ongoing slowing in the country’s economic momentum, while steel  

consumption grew a paltry 0.2% y/y to 17.8mt. Q2:13 GDP grew by 4.8% y/y, versus 5.5% last year.   

Among physical iron ore, the market remained relatively quiet today. RioT tendered Palabora Fe 60% concentrate at $124/t, 

up from $120.50/t a week ago. globalORE saw an MNP Fe 62% cargo at a bid offer spread of $126-$134/t. PB fines was  

reportedly offered by traders at $131/t, while IO port stocks fell RMB10/t. RioT will conduct a PB fines tender tomorrow.  

The TSI Fe 62% China CFR price index fell 20 cents to $131.50/t (MTD: $125.27/t). The Platts Fe 62% index fell $1/t to $131/t, 

while the TSI Fe 58% index remained flat at $120.20/t (MTD: $115.70/t). The Metal Bulletin Fe 62% index fell 37 cents to 

$131.99/t, while its Fe 59% index fell 24 cents to $116.12/t.  

In IO supply news, BC Iron posted 1.6mt of Nullagine sales during Q2:13 at a price average of $111/t vs Q1:13 prices of  

$131/t. FY13 sales reached to over 5mt, while the miner forecasts 5.8-6.2mt of sales in FY14. 2.6mt/6mt is committed to an 

offtake with Henghou Industries over the next six years. Atlas says it is talks with FMG over rail haulage access for its  
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Horizon 1 and 2 projects, joining Brockman.  

African Minerals has taken on Ian Cockerill, ex Anglo Coal, as a non-executive director. China imported 62.3mt of ore in June, 

versus 68.6mt in May, off 9% m/m but up 6.8% y/y. 1H:13 imports hit 384.5mt vs 367mt in H1:12 (up +17.5mt y/y). China im-

ported 0.38mt of scrap in June, off 16.6% y/y.  

For Q4:13 thermal coal prices, API 2 is trading at $79.05/t; API 4 is trading at $76.10/t; while Newcastle is trading at $78.30/t. 

Drummond wage discussions in Colombia are ongoing, with workers threatening to walk off the job at the end of this week 

unless the fate of 400 staff being replaced by a more efficient conveyor belt loading system are given guaranteed futures.  

Coking coal spot prices are trading in the $131-136/t Qld FOB range, shifting up on recent steel price increases. However, with 

the rally in Chinese steel prices peaking and continued thermal coal weakness, further lifts in met coal pricing may be limited. 

China’s coking coal imports fell 27.6% y/y to 4.7mt in June, impacted by China’s May steel destock. H1:13 imports hit 35.3mt, 

up 27.8% y/y, including Australia at 13.28mt; Canada at 5.66mt and US at 3.56mt. Landborne tonnes from Mongolia amounted 

to 5.97mt.  

By Melinda Moore 
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Base metals 

Precious metals 

Energy 

Sources: Standard Bank; LME; Bloomberg 

Daily LME Stock Movement (mt)               

Metal Today Yesterday In Out 

One day 

change 

YTD change 

(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 

warrants (%) 

Contract 

turnover 

Aluminium 5,477,725 5,479,550 6,875 8,700 -1,825 267,675 2,155,900 39.36 150,431 

Copper 638,325 640,600 200 2,475 -2,275 318,275 334,175 52.35 115,018 

Lead 196,475 196,475 0 0 0 -123,850 107,575 54.75 40,853 

Nickel 196,062 196,170 0 108 -108 56,154 26,910 13.73 50,327 

Tin 14,245 14,245 0 0 0 1,420 5,260 36.93 4,669 

Zinc 1,071,625 1,075,625 0 4,000 -4,000 -149,125 651,575 60.80 92,389 

 Shanghai 3-month forward prices  COMEX active month future prices  

Metal Open Last 1d Change    Open Close Change Change (%) 

Aluminium 14,370 14,365 35  Ali Sep'13 - - - - 

Copper 50,250 50,320 200  Cu Sep'13 314 316.05 2.05 0.65% 

Zinc 14,560 14,605 60       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,482 68,231 20,075 137,843 193,256 18,083 9.8600 

3-month 18,218 69,029 20,294 141,352 193,661 18,607 9.9825 

Energy futures pricing Price Change Price Change Price Change Price Change Price Change 

 1 month 2 month 3 month 6 month 1 year 

Sing Gasoil ($/bbbl) 123.66 -0.14 123.67 -0.37 122.92 -0.35 121.51 -0.30 120.06 0.09 

Gasoil 0.1% Rdam ($/mt) 926.25 0.50 926.50 0.25 924.50 0.50 911.75 -2.00 882.75 -2.75 

NWE CIF jet ($/mt) 978.65 -1.00 991.01 -1.86 990.77 -1.44 982.58 -1.99 984.57 3.14 

Singapore Kero ($/bbl) 121.48 -0.16 122.56 -0.42 122.37 -0.35 121.71 -0.32 118.54 -0.35 

3.5% Rdam barges ($/mt) 596.14 -1.86 595.18 -4.83 586.95 -5.42 578.16 -6.17 572.29 -4.76 

1% Fuel Oil FOB ($/mt) 605.78 -0.30 607.93 -3.08 609.78 -4.16 607.58 -6.08   

Sing FO180 Cargo ($/mt) 606.31 -0.21 607.10 -4.79 609.95 -5.11 609.29 -5.79   

Thermal coal Q4-13 Q1-14 Cal 13 Cal 14 Q3-13  

API2 (CIF ARA) 76.40 -0.50 79.30 -0.85 82.30 -0.75 85.60 -0.60 91.35 -0.55 

API4 (FOB RBCT) 73.40 -0.55 76.15 -0.90 79.25 -0.75 82.55 -0.60 87.35 -0.55 

            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     

Gold -0.07833 -0.06500 -0.05000 0.03500 0.15333   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.19103 0.23109 0.26470 0.39750 0.68094   

Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 

Gold 46.70 1,283.49 1,261.67 1,427.13 1,553.79 1,302.86 1,326.76 

Silver 41.92 19.70 19.49 23.71 27.62 19.63 20.10 

Platinum 50.66 1,408.92 1,375.19 1,476.47 1,545.33 1,427.57 1,445.97 

Palladium 56.53 730.33 700.89 723.37 705.62 747.65 752.50 

Active Month Future COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD 

 Dec’13 Sep’13 Oct'13 Oct'13 Aug'13 Jun'14 Aug'13 

Settlement 1,317.20 19.8550 750.75 1,431.20 1,316.30 4,239.00 1,292.60 

Open Interest 439,539 131,944 35,425 61,499 816 110,422 533 

Change in Open Interest 1,285 -2,333 -521 146 -11 -140 -2 
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Sources: Standard Bank; LME; Bloomberg 

 Percentage change 
Latest Price 

Steel—Physical 1-day 1-week 1-month 3-month 6-month 1-year 

Turkish Scrap 80:20 (Iskinderun CFR) $/t 360.00 - 0.09% 4.36% -5.48% -10.50% -4.51% 

China Tangshan Steel Billet $/t 510.00 - 0.59% 5.15% -1.92% -1.73% -6.93% 

China HRC export (Shanghai FOB) $/t 510.00 - 1.59% 0.99% -9.41% -14.00% -13.27% 

North Europe HRC domestic (ex-works) $/t 430.00 - -1.71% -1.71% -8.99% -11.79% -15.69% 

North America HRC domestic (Midwest FOB) $/t 647.00 - 1.73% 5.72% 9.29% 4.52% 5.89% 

Steel—Futures        

LME Billet Cash $/t 121.25 - 22.17% -25.38% -20.36% -58.93% -69.52% 

LME Billet Futures (1-mth) $/t 129.00 - 29.97% -23.33% -18.61% -57.88% -67.97% 

LME Steel Billet Stocks—change -2340.00 - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 576.20 0.02% 11.85% 10.79% 1.22% -6.12% -3.52% 

Shanghai Rebar Futures O/W Stocks—change - - - - - - - 

SHFE Rebar - Open Interest  80 - - - - - - 

SHFE Rebar - Total Volume 14 - - - - - - 

China Steel Inventory (million tonnes) 15.34 - -1.57% -7.46% -24.14% 15.14% -3.58% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 131.70 - 3.78% 12.95% -4.57% -9.73% 6.55% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 120.20 - 1.95% 11.92% -6.97% -12.65% 3.53% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 127.25 - 0.59% 10.65% -7.62% -15.20% -1.99% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 34,291 - - - - - - 

China Iron Ore Inventory (million tonnes) 71.67 - - -0.38% 5.85% 2.81% -25.77% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 142.50 - - 3.26% -6.25% -13.11% -32.78% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) - - - - - - - 

Pilbara Australia-Qingdao China (C5) - - - - - - - 

Saldanha South Africa-Beilun China 14.00 - - - 9.80% 7.69% 11.11% 

Tubarao Brazil to Rotterdam Europe  - - - - - - - 

Saldanha South Africa-Rotterdam Europe - - - - - - - 

Financials pricing        

RMB Currency 6.1368 -0.03% -0.02% -0.13% -0.73% -1.35% -3.90% 

China 7-day repo 3.9100 3.7% 2.6% -48.3% 24.1% 31.2% 9.5% 

Shanghai Equities Composite 1,983.8182 -0.44% -3.67% 1.05% -11.52% -14.31% -7.36% 
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Disclaimer 

THIS COMMUNICATION MAY CONTAIN RESEARCH. SUCH RESEARCH IS A MARKETING COMMUNICATION:  

It is not investment research as it is not the result of financial analysis and has not been prepared in accordance with legal requirements de-

signed to promote investment research independence. 

Additional information with respect to any security referred to herein may be made available on request. This material is for the general infor-

mation of institutional and market professionals’ clients of Standard Bank Group (SBG) only. Recipients who are not market professionals or 

institutional investor customers of SBG should seek advice of their independent financial advisor prior to taking any investment decision based 

on this communication or for any necessary explanation of its content. It does not take into account the particular investment objectives, finan-

cial situation or needs of individual clients. Before acting on any advice or recommendations in this material, clients should consider whether it 

is suitable for their particular circumstances and, if necessary, seek professional advice. The information, tools and material presented in this 

marketing communication are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation 

of an offer to sell or to buy or subscribe for securities or other financial instruments, nor shall it, or the fact of its distribution, form the basis of, 

or be relied upon in connection with, any contract relating to such action. This material is based on information that we consider reliable, but 

SBG does not warrant or represent (expressly or impliedly) that it is accurate, complete, not misleading or as to its fitness for the purpose in-

tended and it should not be relied upon as such. The information and opinions contained in this document were produced by SBG as per the 

date stated and may be subject to change without prior notification Opinions expressed are our current opinions as of the date appearing on 

this material only. We endeavour to update the material in this report on a timely basis, but regulatory compliance or other reasons may pre-

vent us from doing so. 

SBG or its employees may from time to time have long or short positions in securities, warrants, futures, options, derivatives or other financial 

instruments referred to in this material. Where SBG designates research material to be a ―marketing communication‖, that term is used in 

SBG’s Research Policy. This policy is available from the Research Compliance Office at SBG. SBG does and seeks to do business with com-

panies covered in its research reports including Research Communications. As a result, investors should be aware that the Firm may have a 

conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their 

investment decision. 

SBG has published a Conflicts of Interest Policy that is available upon request which describes the organisational and administrative arrange-

ments for the prevention and avoidance of conflicts of interest. Further disclosures required under the FCA Conduct of Business Source-

book and other regulatory bodies are available on request from the Research Compliance Department and or Global Conflicts Control Room, 

unless otherwise stated, share prices provided within this material are as at the close of business on the day prior to the date of the material. 

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, 

without the prior express written permission of SBG. All trademarks, service marks and logos used in this report are trademarks or service 

marks or registered trademarks or service marks of SBG or its affiliates. 

SBG believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions pre-

sented in the other sections of this communication were obtained or derived from sources SBG believes are reliable, but SBG makes no repre-

sentations as to their accuracy or completeness. Additional information is available upon request. SBG accepts no liability for loss arising from 

the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises under spe-

cific statutes or regulations applicable to SBG. 

The services, securities and investments discussed in this material may not be available to nor suitable for all investors. Investors should make 

their own investment decisions based upon their own financial objectives and financial resources and it should be noted that investment in-

volves risk, including the risk of capital loss. Past performance is no guide to future performance. In relation to securities denominated in for-

eign currency, movements in exchange rates will have an effect on the value, either favourable or unfavourable. Some investments discussed 

in this marketing communication have a high level of volatility. High volatility investments may experience sudden and large falls in their value 

causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments 

the potential losses may exceed the amount of initial investment, in such circumstances you may be required to pay more money to support 

those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make them investment may be used as 

part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realize those investments, similarly it 

may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. 

This report is issued and distributed in Europe Standard Bank PLC. 20 Gresham Street, London EC2V 7JE which is regulated in the United 

Kingdom by Prudential Regulation Authority (―PRA‖). This report is being distributed in the United States by Standard New York Securities 

(USA) LLC; in Kenya by CfC Stanbic Financial Services Ltd; in Nigeria by Stanbic IBTC; in Angola by Standard Bank de Angola S.A.; in Brazil 

by Banco Standard de Investimentos S.A.; in China by Standard Resources (China) Limited; in Australia by Standard Bank Plc – Sydney 

branch; in Botswana by Stanbic Bank Botswana Limited; in Democratic Republic of Congo by Stanbic Bank Congo s.a.r.l.; in Ghana by Stan-

bic Bank Ghana Limited; in Iran by Standard Bank Plc – representative office; in Isle of Man by Standard Bank Isle of Man Limited; in Jersey 

by Standard Bank Jersey Limited; in Mexico by Standard Bank Plc – representative office; in Madagascar by Union Commercial Bank S.A.; in 

Mozambique by Standard Bank s.a.r.l.; in Malawi by Standard Bank Limited; in Namibia by Standard Bank Namibia Limited; in Mauritius by 

Standard Bank (Mauritius) Limited; in Peru by Standard Bank Plc – representative Office; in Taiwan by The Standard Bank of South Africa; in 

Tanzania by Stanbic Bank Tanzania Limited; in Singapore by Standard Merchant Bank (Asia) Limited; in Swaziland by Standard Bank Swazi-
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land Limited; in Zambia by Stanbic Bank Zambia Limited; in Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by Standard Bank Plc – 

Dubai branch 

In jurisdictions where SBG is not already registered or licensed to trade in securities, transactions will only be effected in accordance with ap-

plicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with appli-

cable exemptions from registration or licensing requirements. 

Standard Bank Group Ltd Reg.No.1962/000738/06) is listed on the JSE Limited. It is an Authorised Financial Services Provider and it also 

regulated by the South African Reserve Bank. 

Copyright 2013 SBG. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the written con-

sent of Standard Bank Group Ltd. 

 

 

 

 

 

 

 

 

  


